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What we stand to lose, then, by the denunciation of the
Agreement is very considerable, and our shipping engaged
in the Indian trade will be hard hit.

Principal exports to Japan.

The principal Indian exports to Japan are shown in the
following table, in which the unit is 1000 yen.

Commodity
	1932
	*93 *
	1930

Indian Cotton    . . Pig-iron   . .
	9^746
 1,964
	113,262 2,508
	147,688
 3'572

This table shows that raw cotton occupies the first place
and pig-iron the second. In 193^ the former accounted for
113,000,000 yen of a total of 133,160,000 yen, and in 1932
for 91,700,000 yen out of 116,860,000. Of India's annual
output of 4,800,000 bales of cotton, 1,100,000 were ex-
ported to Japan proper in 1932 and 1,500,000 in 1931. If
the quantities consumed by the Japanese factories in
Shanghai, Tsing Tau, and Manchuria were added, these
proportions would be considerably increased. All this shows
how hard the people of India would be hit if Japan, out
of resentment at England's treatment of her, refused to
buy Indian cotton.
Why, then, has England, regardless of the prosperity
of the 300,000,000 people of India, been in such a hurry to
denounce the trading agreement? We shall not be far
wrong in assuming that the cotton industry of Lancashire
has been pulling wires from behind. All the world knows
how hampered it is by fixed capital, out-of-date machinery,
high wages, and lack of unification. Many expedients have
been tried to escape from these embarrassments, but none
has been successful At a conference of cotton manufac-
turers opened at Manchester the following resolutions were
passed :
(i) The Indian import duties on British manufactured
cottons should be lowered to relieve unemployment
in Lancashire and to benefit the people of India.